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5HVXPR
2SUHVHQWH DUWLJR REMHWLYD GHVFUHYHU H DQDOLVDU DV LQLFLDWLYDV FXOWXUDLV H H[
SHULrQFLDV RUJDQL]DGDV HPDQWLGDVSHOR3RQWRGH&XOWXUD5HFUHLRGDV$UWHV
ORFDOL]DGRQDFRPXQLGDGHGR5HFUHLRQRPXQLFtSLRGH6REUDO$GHVFULomRp
SHUPHDGDSRUXPDEUHYHDQiOLVHGDVSROtWLFDVFXOWXUDLVDQWHULRUHVjFULDomRGRV
SRQWRVGHFXOWXUDHXPDDSUHVHQWDomRGRFRQWH[WRHPTXHIRLFULDGRR3URJUD
PD$UWH&XOWXUDH&LGDGDQLD±&XOWXUD9LYDEHPFRPRGDVFDUDFWHUtVWLFDVTXH
JDUDQWLUDPDVREUHYLYrQFLDGDVLQLFLDWLYDVSRSXODUHV¿QDQFLDGDV
3DODYUDV&KDYH3URJUDPD&XOWXUD9LYD3RQWRVGH&XOWXUD3ROtWLFDV&XOWX
UDLV
(;3(5,(1&(6$1'&5($7,2162)&8/785$/32/,&,(6$77+(32,172)&8/785(5(&5(,22)7+($57662%5$/&(
$EVWUDFW
7KLV DUWLFOH GHVFULEHV WKH FXOWXUDO LQLWLDWLYHV DQG H[SHULHQFHV RUJDQL
]HG DQG PDLQWDLQHG E\ WKH &XOWXUH 5HFUHDWLRQ 3RLQW RI WKH $UWV ORFDWHG
LQ WKH 5HFUHLR FRPPXQLW\ LQ WKH PXQLFLSDOLW\ RI 6REUDO 7KH GHVFULSWLRQ
LV SHUPHDWHG E\ D EULHI DQDO\VLV RI FXOWXUDO SROLFLHV SULRU WR WKH FUHDWLRQ
 %DFKDUHO HP &LrQFLDV 6RFLDLV (VSHFLDOLVWD HP *HVWmR GH 2UJDQL]DomR 6RFLDLV SHOD
8QLYHUVLGDGH(VWDGXDO9DOHGR$FDUD~89$H0HVWUDQGD$FDGrPLFRHP$YDOLDomRGH
3ROtWLFDV3~EOLFDVSHOD8QLYHUVLGDGH)HGHUDOGR&HDUi8)&(PDLOIDWLPDSRUWHOD#
RXWORRNFRP (QGHUHoR8QLYHUVLGDGH)HGHUDO GR&HDUi 8)&$YGD8QLYHUVLGDGH
%HQ¿FD)RUWDOH]D±&(&(3
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RI FXOWXUH SRLQWV DQG D SUHVHQWDWLRQ RI WKH FRQWH[W LQ ZKLFK WKH &XOWX
UH &XOWXUH DQG &LWL]HQVKLS 3URJUDP ZDV FUHDWHG DV ZHOO DV WKH FKDUDF
WHULVWLFV WKDW JXDUDQWHHG WKH VXUYLYDO RI WKH SRSXODU LQLWLDWLYHV IXQGHG 
.H\ZRUGV/LYLQJ&XOWXUH3URJUDPFXOWXUHSRLQWVFXOWXUDOSROLFLHV
 ,1752'8d­2
$YRQWDGHHRLQWHUHVVHGHSHUFHEHUFRPRVHWRUHVGDVRFLHGD
GHDUWLFXODGRVHPVHXVPRYLPHQWRVS}HPHPDomRHVHUHODFLRQDP
FRPDVSROtWLFDVS~EOLFDVGHFXOWXUDHVSHFLDOPHQWHHVWDVTXHID]HP
SDUWHGR3URJUDPD&XOWXUD9LYDDWUDYpVGRVSURMHWRVFRQWHPSODGRV
SHORVHGLWDLVGRV3RQWRVGH&XOWXUDpXPGRVLQWHUHVVHVTXHPRWLYD
UDPRGHVHQYROYLPHQWRGDSUHVHQWHSHVTXLVD
&RPLVVREXVFDPRVFRPSUHHQGHUDDomRHDUHODomRGRVVX
MHLWRVFROHWLYRVFRPDVSROtWLFDVFXOWXUDLVJHUDQGRUHÀH[}HVHTXHV
WLRQDPHQWRVGRWLSRFRPRRVDWRUHVVRFLDLVVHDSURSULDPGDVSROt
WLFDVFXOWXUDLV LQVWLWXtGDVSHOR(VWDGR"4XDLVDVSROtWLFDVFXOWXUDLV
FULDGDVSHORVPHVPRV"&RPRVHGiRSURFHVVRGDJHVWmRFRPSDUWL
OKDGDHQWUH(VWDGRHVRFLHGDGHFLYLOTXDLVRVLQWHUHVVHVHDVUHODo}HV
GHSRGHUHVWDEHOHFLGRV"4XDLVVmRDVPRWLYDo}HVFULDGDVSHORVVXMHL
WRVQRID]HUFXOWXUDOGDVDo}HVGHVHQYROYLGDVSHORSRQWR"(&RPRR
3RQWRGH&XOWXUD5HFUHLRGDV$UWHVLQWHUIHUHQDVSURGXo}HVFULDo}HV
HSUiWLFDVGRVDUWLVWDVHPRUDGRUHV"
(VVDVVmRDVTXHVW}HVGHSDUWLGDVTXHPRWLYDUDPDSUHVHQWH
SHVTXLVD$VVLPSRUPHLRGHVVDVSHUJXQWDVEXVFDVHDYDOLDUD3&9
WHQGRFRPRFDPSRHPStULFRR3RQWRGH&XOWXUD5HFUHLRGDV$UWHV
GHYLGRjGLYHUVLGDGHGHJUXSRVHFROHWLYRVFXOWXUDLVTXHID]HPSDUWH
GRPHVPR
$FRPSUHHQVmRGRPRGHORGHDYDOLDomRGHSROtWLFDVS~EOLFDV
DTXLHPSUHHQGLGDQmRpXPVLPSOHVSURFHVVRGHDQiOLVHHYHUL¿FD
omRGHREWHQomRGHUHVXOWDGRVFRPRVHJXHRVPRGHORVWUDGLFLRQDOLV
WDV0DVHVFROKRWULOKDUHFRQVWUXLURVFDPLQKRVGDSUHVHQWHSHVTXLVD
VXVWHQWDGRV QD DYDOLDomR H[SHULHQFLDO SURSRVWD HVVD GHVHQYROYLGD
SRU5DXO/HMDQRSTXHWHPFRPRIRFRDQDOtWLFRDH[SH
ULrQFLDRXVHMDQHVVHPRGHORRTXHFRQWD³>@pQRVVDLQWHUSUHWDomR
GHXPDVLWXDomRSROtWLFDHPFRPSDUDomRFRPDH[SHULrQFLDFRQFUHWD
GRVDWRUHVSROtWLFRV´
'LDQWHGLVVRPHDSRLRQRPRGHORGHHVWUXWXUDVGH FXLGDGR
SHQVDGRSRU/HMDQRSTXHpQDYHUGDGHXPPRGHORGH
DQiOLVH LQVWLWXFLRQDO SURSRVWR SRU HOH SDUD GHVFUHYHU H DQDOLVDU DV
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LQVWLWXLo}HVDSDUWLUGDDomRFROHWLYDHQmRVRPHQWHDSDUWLUGH³>@
XPIRFRPDFURVFySLFRQDHVWUXWXUDGHXPVLVWHPDRXGHXPIRFR
PLFURVFySLFRQRDWRULQGLYLGXDO´
3HQVDUHDQDOLVDUR3RQWRGHFXOWXUD5HFUHLRGDV$UWHVDSDU
WLUGDVHVWUXWXUDVGHFXLGDGRpHVWDUDWHQWRDRWUDEDOKRHUHWUDEDOKR
DWLYRGRVUHODFLRQDPHQWRVHQmRVRPHQWHjVUHODo}HVIRUPDOPHQWH
HVWDEHOHFLGDVSRLVVHJXQGR/HMDQRRVLQGLYtGXRVSRGHPVHU
PHPEURVGHGLIHUHQWHVFRQMXQWRVDRPHVPRWHPSRHXPFRQMXQWR
SRGHID]HUSDUWHGHRXWURFRQMXQWRGHPDLRURUGHPHVWDEHOHFHQGRUH
ODFLRQDPHQWRVFRPSOH[RVHDWLYRVHQWUHRVDWRUHVSROtWLFRV,VVRQRV
GiXPDQRomRGHLQVWLWXLo}HVQmRFRPRVLVWHPDVHVWiWLFRVGHUHJUDV
RXHVWUXWXUDVPDVVLPWUDQVDFLRQDLV
$FRQVWUXomRGDVQRVVDV UHODo}HVpFRPSDUDGDDXP WHFLGR
GH UHODo}HVPyYHLVRQGH VRPRVFRQVWUXtGRV H FRQVWUXtPRVQRVVDV
SHUFHSo}HVHDWXDo}HVQRPXQGRDSDUWLUGRHQYROYLPHQWRRXWHV
VLWXUDVTXH IRUPDPDV UHGHVQDVTXDLV HVWDPRVHQWUHODoDGRV9DOH
UHVVDOWDUTXHHVVDVUHODo}HVVmRVHPSUHSHUPHDGDVHFRPSRVWDVSRU
DIHWRVHLQWHUHVVHV3RLVH[LVWLUpDFDSDFLGDGHGHDIHWDUHVHUDIHWDGR
pDJLUQRPXQGRFRPRGLVVH6SLQRVD&RPSDUWLOKRGDYLVmR
VSLQRVLDQDTXHRVDIHWRVFRQVWLWXHPVHFRPRIRUoDVTXHVmRJHUDGDV
QRVHQFRQWURVGRVFRUSRVHTXHGHSHQGHQGRGHVVHVHQFRQWURVHOHV
DXPHQWDPRXGLPLQXHPQRVVDFDSDFLGDGHGHDJLUQRPXQGR
( FRQIRUPH D VRFLRORJLD FRQ¿JXUDFLRQDO GH1REHUW(OLDV H
6FRWVRQH(OLDVQHVVHVHQWLGRDVUHODo}HVSRGHPVHU
YLVWDVFRPRXPHVSDoRGHLQWHUDo}HVHGHUHGHVLQWHUFRPXQLFDQWHV
RQGHDVFRUUHODo}HVVmRVHPSUHUHODFLRQDLVHRLQGLYtGXRH[LVWHHQ
TXDQWR WDO DSHQDVTXDQGRFRPSRQGRXPD UHGHGH LQWHUGHSHQGrQ
FLDV HP XP VLVWHPD GH LQWHUDo}HV VHPSUH WHQVR H FRQÀLWXDO SRU
RQGHVHUHDOL]DVXDLGHQWLGDGHLQGLYLGXDOHVRFLDOHVHRUJDQL]DVXD
YLGDHPRFLRQDO
&RPHVVDLGHLDPHGLVSRQKRDFRPSUHHQGHUPHOKRUDVWHV
VLWXUDVRXVHMDRV¿RVYtQFXORVHUHGHVGHUHODFLRQDPHQWRVTXHRV
SULQFLSDLVVXMHLWRVVRFLDLVWHFHUDPDSDUWLUGDH[SHULrQFLDGHFULDomR
GR3RQWRGH&XOWXUD5HFUHLRGDV$UWHV
3DUDDOFDQoDUWDOREMHWLYRSURSRQKRRPRGHORH[SHULHQFLDOGH
DQiOLVHRXVHMDREVHUYDUHDQDOLVDUR3&9DSDUWLUGDVH[SHULrQFLDV
YLYLGDVHGDVSDUWLFXODULGDGHVTXHRFRQWH[WRHVSHFt¿FRDSUHVHQWD
SRLVjPHGLGDTXHRFDPSRVRFLRFXOWXUDOVHWUDQVIRUPDRXWURVDWR
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UHVFRPHoDPDVXUJLUHDJDQKDUIRUoD$VVLPQmRVHSRGHGH¿QLURX
DQDOLVDURVDWRUHVHDJHQWHVGHXPDSROtWLFDFXOWXUDOVHPFRQVLGHUDU
DVSHFXOLDULGDGHVGRFRQWH[WRVRFLRFXOWXUDOHPDQiOLVH
5HDOL]RXPDSHVTXLVDGHQDWXUH]DTXDOLWDWLYDFRPLQVSLUD
omRHWQRJUi¿FDSRLVDPHVPDSUHRFXSDVHFRPXPDDQiOLVHLVWRp
DFXOWXUDQmRpYLVWDFRPRXPPHURUHÀH[RGHIRUoDVHVWUXWXUDLVGD
VRFLHGDGHPDVFRPRXPVLVWHPDGHVLJQL¿FDGRVPHGLDGRUHVHQWUH
DV HVWUXWXUDV VRFLDLV H D DomRKXPDQD VHJXQGR SRU LQWURGX]LU RV
DWRUHVVRFLDLVFRPXPDSDUWLFLSDomRDWLYDHGLQkPLFDQRSURFHVVR
PRGL¿FDGRUGDVHVWUXWXUDVVRFLDLV
0DVHQ¿PVHPHFDEHRGLUHLWRGHGHIHQGHUHQWUHDV WDQ
WDVGH¿QLo}HVFRQFHLWXDLVH[LVWHQWHVXPDTXHMXOJRPDLVFRPSOHWD
R IDoR WUDQVFUHYHQGRDVSDODYUDVGH&OL൵RUG*HHUW] S
TXDQGRGL]
2FRQFHLWRGHFXOWXUDTXHHXGHIHQGR>@pHVVHQFLDOPHQWHVHPL
yWLFR$FUHGLWDQGRFRPR0D[:HEHUTXHRKRPHPpXPDQLPDO
DPDUUDGRD WHLDVGHVLJQL¿FDGRVTXHHOHPHVPRWHFHXDVVXPRD
FXOWXUDFRPRVHQGRHVVDVWHLDVHVXDDQiOLVHSRUWDQWRQmRFRPR
XPDFLrQFLDH[SHULPHQWDOHPEXVFDGHOHLVPDVFRPRXPDFLrQFLD
LQWHUSUHWDWLYDjSURFXUDGRVLJQL¿FDGR
*HHUW] OHYDQWDQRYDVDERUGDJHQVPHWRGROyJLFDVTXH
WRUQDRWUDEDOKRGRDQWURSyORJRPDLVLQWHUHVVDQWHQRVHQWLGRGHQmR
VHUWmRSUHVRDHVWUXWXUDVRXVLVWHPDVTXHHQTXDGUHPRVFRPSRUWD
PHQWRVKXPDQRVDEULQGRHVSDoRSDUDDFRQVWUXomRGRFRQKHFLPHQ
WRVREUHRRXWURTXHGHYHVHUGHIRUPDLQWHUSUHWDWLYD
2PpWRGRHWQRJUi¿FRVHJXQGR*HHUW]pDFRQVWUXomR
GHXPDSHVTXLVDTXHWHUiFRPRUHVXOWDGRXPDGHVFULomRGHQVDGRV
VXMHLWRVHDo}HVTXHHQYROYHPDSHVTXLVDHVWDGHVFULomRVHUiLQWHU
SUHWDWLYD LQWHUSUHWDUi DTXLORTXH HVWiSUHVHQWHQRGLVFXUVR VRFLDO
HVWDPHVPD GHVFULomR FRPR R SUySULR*HHUW] GL] VDOYDUi DTXLOR
TXHIRLGLWRHWHQWDUi¿[iORHPIRUPDVSHVTXLViYHLVDWpSDUDQmR
VHUHPH[WLQWRVHDOpPGLVVRHODpPLFURVFySLFD0LFURVFySLFDQmR
VHOLPLWDQGRDRVHQWLGRGHHVWXGDUDo}HVORFDLVHVHUHVWULQJLUDHVWDV
DQiOLVHVVRPHQWHDQtYHOORFDOeSUHFLVRHSRVVtYHOUHODFLRQDUDVQRV
VDVSHVTXLVDVORFDLVFRPTXHVW}HVTXHVmRHDWpPHVPRGHYHPVHU
DQDOLVDGDVHFRPSDUDGDVFRPSUREOHPiWLFDVTXHQmRVHMDPVRPHQWH
GHLQWHUHVVHORFDO
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)D]HU³>@HWQRJUD¿DpFRPRWHQWDUOHUQRVHQWLGRGHFRQV
WUXLUXPDOHLWXUDGH>«@´*((57=S(HODERUDUXPD
GHVFULomR GHQVD ³>@ p FRPR WHQWDU OHU XPPDQXVFULWR HVWUDQKR
GHVERWDGRFKHLRGHHOLSVHVLQFRHUrQFLDVHPHQGDVVXVSHLWDVHFR
PHQWiULRVWHQGHQFLRVRV>@´*((57=SSRUpPRTXH
LQWHUHVVDQmRpDLQWHUSUHWDomRHH[SOLFDomRGRVIDWRVGHIRUPDLVR
ODGDHVLPDLPSRUWkQFLDGRFRQMXQWRFRPRHOHHVWiVHQGRYLYLGR
HWUDQVPLWLGRSHUSHWXDGRSHODDGDSWDomRGHTXHPFKHJDHVHLQVHUH
QDWHVVLWXUDGRVVLJQL¿FDGRV
(FRPRIHUUDPHQWDVPHWRGROyJLFDVXWLOL]RDSHVTXLVDGRFX
PHQWDOUHIHUHQWHDRVPDUFRVOHJDLVHLQVWLWXFLRQDLVUHDOL]HLSHVTXL
VD GH FDPSR UHJLVWUR GH QDUUDWLYDV SHVVRDLV DWUDYpV GH JUDYDo}HV
HPiXGLRHYtGHRHDHQWUHYLVWDFRPSUHHQVLYD)(55(,5$
HQTXDQWRXPDGDVWpFQLFDVGHSHVTXLVDRQGHSRGHPRVSHQVDULQL
FLDOPHQWHFRPRXPDIRUPDGHLQWHUDomRVRFLDOTXHYDORUL]DRXVR
GDSDODYUDVtPERORHVLJQRSULYLOHJLDGRVGDVUHODo}HVKXPDQDVSRU
PHLRGRTXDORVDWRUHVVRFLDLVFRQVWURHPHSURFXUDPGDUVHQWLGRj
UHDOLGDGHTXHRVFHUFD
2V LQWHUORFXWRUHV HQWUHYLVWDGRV IRUDP R FRRUGHQDGRU GR
3&5$RVDJHQWHVSURGXWRUHVGHPDQLIHVWDo}HVFXOWXUDLVFRPRRV
EULQFDQWHVGRJUXSRGHERLVHUHLVDGRGH/HUXiHGHTXDGULOKDMX
QLQDSRLVHVVHV IRUDPRVSULQFLSDLVDWRUHVHQYROYLGRVFRPRSUR
MHWR GR SRQWR H WDPEpP IRUDP RV JUXSRV TXH VRIUHUDP DIHWDo}HV
HWUDQVIRUPDo}HVGLUHWDVDSDUWLUGHVVDH[SHULrQFLD2VURWHLURVGH
HQWUHYLVWDVFRQWHPSODUDPTXHVW}HVFRPRKLVWyULFRGRSRQWRGHFXO
WXUDGHVFULomRGRWUDEDOKRUHDOL]DGRSHORVJUXSRVVXDVUHODo}HVVR
FLDLVHFRPXQLWiULDVS~EOLFRHQYROYLGRQDDomRGRSRQWRGHFXOWXUD
LQIUDHVWUXWXUDItVLFDHHTXLSDPHQWRVDWLYLGDGHVGHIRUPDomRHQWUH
RXWUDV
 352*5$0$&8/785$9,9$FULDomRGHXPDQRYD
SROtWLFDS~EOLFDFXOWXUDOQREUDVLOHVHXVSDUDGLJPDV
(PYiULDVFLGDGHVEUDVLOHLUDVWrPVXUJLGRSRQWRVFDVDVFR
OHWLYRVHUHGHVGHFXOWXUDTXHDSUHVHQWDPQRYDVIRUPDVGHSURGX]LU
FRQVXPLUFRPSDUWLOKDUHVHUHODFLRQDUFRPRRXWURWHQGRHVSHFLDO
PHQWHDDWLYLGDGHFXOWXUDOFRPRVHXHOHPHQWRSURSXOVRUHGHGHVWD
TXHSDUDDVVXDVYLYrQFLDVRXDLQGDFRPRHOHPHQWRGHVREUHYLYrQ
FLDHEXVFDGHQRYDVIRUPDVGHYLYHU1R%UDVLOH[LVWHPPRYLPHQWRV
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VRFLDLVHFXOWXUDLVGLYHUVRVHH[SUHVVLYRV+iHVSDoRVDOWHUQDWLYRV
PHUFDGRVFXOWXUDLVORFDOL]DGRVHGLQDPLVPRVTXHHPQDGDVHDVVH
PHOKDPDRVGDVJUDQGHVLQG~VWULDVFXOWXUDLV
(DVVLPQRYDVIRUPDVLQYHQWLYDVGHID]HUFXOWXUDHVWmRVHQGR
FULDGDVHUHLQYHQWDGDVQRVSRQWRVPDLVHVFRQGLGRVHGHVFHQWUDOL]D
GRVGDVJUDQGHVFLGDGHVHGRVFHQWURVHFRQ{PLFRVFRPRDVUHJL}HV
6XOH6XGHVWHTXHGXUDQWHDQRVFRQFHQWUDUDPERDSDUWHGRVUHFXUVRV
LQYHVWLGRVQDFXOWXUD3RUTXHLVVRHVWiDFRQWHFHQGR"4XDODFRQWUL
EXLomRHRSDSHOGDVQRYDVSROtWLFDVS~EOLFDVFXOWXUDLVQR%UDVLOQD
FRQVWUXomRGHVVHFRQWH[WR"6HUiTXHHVVHVJUXSRVHDWRUHVVRFLDLV
MiH[LVWLDPHHVWDYDPDSHQDVHVFRQGLGRV"2TXHHQWmRGHQRYRHVWi
DFRQWHFHQGRQRFHQiULRGDSROtWLFDFXOWXUDOEUDVLOHLUD"
$ UHDOLGDGH GDV SROtWLFDV S~EOLFDV FXOWXUDLV QR%UDVLO WLQKD
WUDGLFLRQDOPHQWHDYDORUL]DomRGDDOWDFXOWXUDHRIROFORUHFRPRPDU
FDGRUHV LGHQWLWiULRV GH QRVVD FXOWXUD 181(6 $V IRUPDV
GH¿QDQFLDPHQWRHIRPHQWRHUDPEDVLFDPHQWHDWUDYpVGDUHQ~QFLD
¿VFDO$UHQ~QFLDRXGHGXomR¿VFDODFRQWHFHTXDQGRRVWULEXWRVVmR
LQVWLWXtGRVSDUD VHUHPDUUHFDGDGRV(QWUHWDQWRSDUD DWLQJLURXWURV
¿QVGHLQWHUHVVHGR(VWDGRHVWHSRGHDEULUPmRGHSDUWHGDDUUHFDGD
omRD¿PGHLQFHQWLYDUGHWHUPLQDGDVDWLYLGDGHVFRPRSRUH[HPSOR
DiUHDGDFXOWXUD
$SDUWLUGHVVHEUHYHFRQWH[WRSRGHPRVFRPSUHHQGHURTXDQWR
IUiJLOHOLPLWDGDHUDDSDUWLFLSDomRHRHQYROYLPHQWRGRVDJHQWHVH
JHVWRUHVFXOWXUDLVQRVPRGRVGHID]HUHIRUPXODUDVSROtWLFDVS~EOL
FDVFXOWXUDLV$WpSRUTXHDVPHVPDVVHUHVWULQJLDPjVOHLVGHLQFHQWL
YRVHGHYLGRjSROtWLFD¿VFDORSDSHOGR(VWDGR¿FDYDFDGDYH]PDLV
UHVWULWR DWXDQGR DSHQDV FRPR DSDUDWR EXURFUiWLFR SDUD WUDPLWDomR
GH SURMHWRV H SUHVWDomR GH FRQWDV$ GHFLVmR VREUH TXDLV SURMHWRV
GHYHULDPRXQmRVHU¿QDQFLDGRVFDELDTXDVHTXHH[FOXVLYDPHQWHjV
HPSUHVDVSDWURFLQDGRUDV2(VWDGRWLQKDDVVLPVXDSDUWLFLSDomRHR
VHXSDSHOQDDUWLFXODomRHGHOLEHUDomRGDVSROtWLFDVS~EOLFDVFXOWX
UDLVGRSDtVFRPSURPHWLGDV
1RV RLWR DQRV GH JRYHUQR GR )HUQDQGR +HQULTXH &DUGRVR
HVWHYHjIUHQWHGR0LQLVWpULRGD&XOWXUDRFLHQWLVWDSR
OtWLFR)UDQFLVFR:H൵RUW1HVVHSHUtRGRDSROtWLFDFXOWXUDOWHYHFRPR
VHXIXQGDPHQWRLGHROyJLFRDSURSRVLomRGHTXHDFXOWXUDpXPERP
QHJyFLRHFRPRSULQFLSDOVXSRUWHDVOHLVGHLQFHQWLYR5RXDQHWHGR
$XGLRYLVXDO$/HL)HGHUDOGH,QFHQWLYRj&XOWXUD/HLQGH
GHGH]HPEURGHpDOHLTXHLQVWLWXLSROtWLFDVS~EOLFDVSDUD
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DFXOWXUDQDFLRQDOFRPRR3URJUDPD1DFLRQDOGH$SRLRj&XOWXUD
3521$&(VVDOHLpFRQKHFLGDWDPEpPSRU/HL5RXDQHWHPKR
PHQDJHPD6pUJLR3DXOR5RXDQHWVHFUHWiULRGHFXOWXUDGHTXDQGR
DOHLIRLFULDGD$/HLGR$XGLRYLVXDOR¿FLDOPHQWH/HL)HGHUDOQ
GHGHMXOKRGHpXPDOHLEUDVLOHLUDGHLQYHVWLPHQWR
QDSURGXomRHFRSURGXomRGHREUDVFLQHPDWRJUi¿FDVHDXGLRYLVX
DLVHLQIUDHVWUXWXUDGHSURGXomRHH[LELomR
7DORSomRVHDOLQKDYDFRPDSROtWLFDPDLVDPSODGRJRYHUQR
)+&DSRLDGDQR LGHiULRQHROLEHUDOGHSULYDWL]DomRGDVHPSUHVDV
S~EOLFDVHFRQVHTXHQWHPHQWHDGLPLQXLomRGRSDSHOGR(VWDGR6H
JXQGR%UDQWS
$FHQWUDOLGDGHGD/HLGH,QFHQWLYRVQDJHVWmRGDVSROtWLFDVS~EOLFDV
GHFXOWXUD WURX[HXPDVHQVDomRGHGHVYLRGHIXQomRGRGLQKHLUR
S~EOLFRSRLVDVHPSUHVDVHUDPLQFHQWLYDGDVSHORSUySULRJRYHU
QR D XWLOL]DU HYHQWRV FXOWXUDLV FRPR IRUPDGH FRPXQLFDomR HP
SUHVDULDOSRUPHLRGHXPDFDUWLOKDLQWLWXODGD&XOWXUDp8P%RP
1HJyFLR
$ HVFROKD GHVVHPRGHOR WHYH FRQVHTXrQFLDV JUDYHV SDUD R
FDPSRFXOWXUDOGRSDtVSRLVFRPRSDVVDUGR WHPSRDVHPSUHVDV
SDVVDUDPDSDWURFLQDURVHYHQWRVEDVLFDPHQWHSRUPHLRGDVOHLVH
R TXH GHYHULD VHU XPD OHJLVODomR SDUD DWUDLU R HPSUHVDULDGR SDUD
RSDWURFtQLRGDFXOWXUDWRUQRXVHXPLQVWUXPHQWRGHDFRPRGDomR
2XVHMDGHXPPRGRJHUDODVHPSUHVDVVyLQYHVWHPHPPDUNHWLQJ
FXOWXUDOVHSXGHUHPGHGX]LURYDORULQYHVWLGRGRLPSRVWRGHYLGRDR
(VWDGRGHSUHIHUrQFLDLQWHJUDOPHQWH
5XELPSHQXPHUDDVSULQFLSDLVFUtWLFDVIHLWDV
SHORVDQDOLVWDVDHVWHWLSRGHJHVWmRFXOWXUDO
2 SRGHU GH GHOLEHUDomR GH SROtWLFDV FXOWXUDLV SDVVD GR (VWDGR
SDUDDVHPSUHVDVHVHXVGHSDUWDPHQWRVGHPDUNHWLQJ8VRTXDVH
H[FOXVLYRGHUHFXUVRVS~EOLFRV$XVrQFLDVGHFRQWUDSDUWLGDV
,QFDSDFLGDGHGHDODYDQFDUUHFXUVRVSULYDGRVQRYRV&RQFHQWUD
omRGHUHFXUVRV(PSRUH[HPSORPHWDGHGRVUHFXUVRVPDLV
RXPHQRVPLOK}HVHVWDYDPFRQFHQWUDGRVHPSURJUDPDV
3URMHWRVYROWDGRVSDUD LQVWLWXWRVFULDGRVSHODVSUySULDVHPSUHVDV
)XQGDomR2GHEUHFWK,WD~FXOWXUDO,QVWLWXWR0RUHLUD6DOHV%DQFR
GR%UDVLOHWF$SRLRHTXLYRFDGRjFXOWXUDPHUFDQWLOTXHWHP
DSRLRFRPHUFLDO&RQFHQWUDomRUHJLRQDOGHUHFXUVRV
3HODVFUtWLFDVDFLPDFLWDGDVSRGHPRVSHUFHEHUTXHDSROtWLFD
GHGHGXomR¿VFDO IDYRUHFH D UHWLUDGDJUDGXDO GR(VWDGRGHYiULDV
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HVIHUDV FXOWXUDLV LQVWDODQGR GH¿QLWLYDPHQWH R QHROLEHUDOLVPR QR
FDPSRGDFXOWXUD
2HQWHQGLPHQWRGDFXOWXUDFRPRPHUFDGRULDDVHUQHJRFLD
GDGLWRXDSROtWLFDFXOWXUDOGRJRYHUQR)HUQDQGR+HQULTXH&DUGRVR
)+&HR0LQLVWpULRGD&XOWXUD 0LQ& WRUQRXVHXPEDOFmRGH
QHJyFLRV UHVWULQJLQGRH OLPLWDQGR VXDDWXDomRHQTXDQWRXPD LQV
WLWXLomRJRYHUQDPHQWDO UHVSRQViYHO SHOD DUWLFXODomR HQWUH R SRGHU
S~EOLFRHDVRFLHGDGHFLYLOQDGHPRFUDWL]DomRHHODERUDomRGHSROt
WLFDVFXOWXUDLVTXHDVVHJXUHPRVGLUHLWRVFXOWXUDLVGRVFLGDGmRVEUD
VLOHLURV
3DUD%RWHOKRDSURGXomRFXOWXUDOEUDVLOHLUDFRQFHQ
WUDYDVXDDWLYLGDGHEDVLFDPHQWHQDVOHLVGHLQFHQWLYR¿VFDOIHGHUDO
HVWDGXDLVHPXQLFLSDLV(RVUHFXUVRVRUoDPHQWiULRVGRVyUJmRVS~
EOLFRVHPWRGDVDVHVIHUDVDGPLQLVWUDWLYDVHUDPWmRSRXFRVLJQL¿
FDWLYRVTXHVXDVSUySULDVLQVWLWXLo}HVWLQKDPTXHFRQFRUUHUFRPRV
SURGXWRUHVFXOWXUDLVSRU¿QDQFLDPHQWRSULYDGR
5XELPSDSRQWDDOJXPDVUHÀH[}HVVREUHHVVHFRQ
WH[WRGHDXVrQFLDV
$FRPELQDomRHQWUHHVFDVVH]GHUHFXUVRVHVWDWDLVHDD¿QLGDGH
GHVWDOyJLFDGH¿QDQFLDPHQWRFRPRVLPDJLQiULRVQHROLEHUDLVHQWmR
YLYHQFLDGRVQRPXQGRHQRSDtVIH]TXHERDSDUFHODGRVFULDGRUHVH
SURGXWRUHVFXOWXUDLVSDVVHDLGHQWL¿FDUSROtWLFDGH¿QDQFLDPHQWRH
SLRUSROtWLFDVFXOWXUDLVWmRVRPHQWHFRPDVOHLVGHLQFHQWLYR2XWUD
YH]PDLVDDUWLFXODomRHQWUHGHPRFUDFLDHSROtWLFDVFXOWXUDLVVHPRV
WUDYDSUREOHPiWLFD2HVWDGRSDUHFLDSHUVLVWLU HPVXDDXVrQFLDQR
FDPSRFXOWXUDOHPWHPSRVGHGHPRFUDFLD
3DUDFRPSUHHQGHUPRVXPVHQWLGRPDLVDEUDQJHQWHGRFRQ
FHLWRGHSROtWLFDVFXOWXUDLV WHPRVDGH¿QLomRSURSRVWDSRU1pVWRU
*DUFtD&DQFOLQLSTXHQRVGL]VHU
>@RFRQMXQWRGHLQWHUYHQo}HVUHDOL]DGDVSHORHVWDGRDVLQVWLWXL
o}HVFLYLVHRVJUXSRVFRPXQLWiULRVRUJDQL]DGRVSDUDRULHQWDUR
GHVHQYROYLPHQWRVLPEyOLFRVDWLVID]HUDVQHFHVVLGDGHVFXOWXUDLVGD
SRSXODomRHREWHUFRQVHQVRSDUDXP WLSRGHRUGHPRXGH WUDQV
IRUPDomR VRFLDO0DV HVWDPDQHLUD GH FDUDFWHUL]DU R kPELWR GDV
SROtWLFDVFXOWXUDLVSUHFLVDVHUDPSOLDGD WHQGRHPFRQWDRFDUiWHU
WUDQVQDFLRQDOGRVSURFHVVRVVLPEyOLFRVHPDWHULDLVQDDWXDOLGDGH
$V SROtWLFDV FXOWXUDLV VmR FRQVWUXtGDV D SDUWLU GDV Do}HV H
GRVLGHiULRVFRQYHUJHQWHVRXGLYHUJHQWHVGRVGLIHUHQWHVJUXSRVTXH
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FRPS}HPDVRFLHGDGHQmRVmRVRPHQWHDTXHODVHODERUDGDVHR¿FLD
OL]DGDVSHOR(VWDGR2VJRYHUQRVSRGHPLPSRUVXDVSROtWLFDVFXOWX
UDLVDVVLPFRPRWDPEpPDVRFLHGDGHFLYLORUJDQL]DGDHPJUXSRVH
DVVRFLDo}HVFULDPVXDVSUySULDVSROtWLFDV$VSROtWLFDVFXOWXUDLVVmR
GLQkPLFDVWHPSRUDLVVRFLDLVHFXOWXUDOPHQWHFRQVWUXtGDV
(P/XL],QiFLR/XODGD6LOYDWRPDSRVVHFRPRSUHVL
GHQWHFRPRFDUJRGHPLQLVWURGDFXOWXUDVHQGRRFXSDGRSHORP~VL
FR*LOEHUWR*LO7HPVHRLQtFLRGHXPDGLVFXVVmRFRPDVRFLHGDGH
VREUHDQHFHVViULDUHWRPDGDGRSDSHOGR(VWDGRQRFDPSRFXOWXUDO
EXVFDQGRRFRQFHLWRGHSROtWLFDS~EOLFDFRPRRQRUWHDGRUGDVSROt
WLFDVFXOWXUDLV
2QRYRJRYHUQRSURS}HDDPSOLDomRGRFRQFHLWRGHFXOWXUD
VLJQL¿FDQGRRVPRGRVGHYLGDHDGLPHQVmRVLPEyOLFDHFULDWLYDGD
H[LVWrQFLDVRFLDOEUDVLOHLUDDUWLFXODGDHPVXDVGLPHQV}HVHFRQ{PL
FDVHFLGDGmV2DOYRSULRULWiULRGDVSROtWLFDVFXOWXUDLVSDVVDDVHUD
SRSXODomRFRPRXPWRGRPXGDQGRRIRFRGRVJUXSRVSULYLOHJLDGRV
GDVRFLHGDGHFRPRSURGXWRUHVHDUWLVWDVRXDHOLWHFRQVXPLGRUDGRV
HVSHWiFXORV
'HQWURGHVVHFRQWH[WRRVSRQWRVGHFXOWXUDWDPEpPVXUJHPH
VHGHVWDFDPFRPRH[SRHQWHVGHSDUDGLJPDVTXHHVWmRDFRQWHFHQGR
QDVSROtWLFDVS~EOLFDVFXOWXUDLVEUDVLOHLUDVUHVXOWDQWHVGRGLiORJRFRP
DVRFLHGDGHFLYLO(ID]SDUWHGHXPSURJUDPDGR*RYHUQR)HGHUDO
YROWDGR DR IRUWDOHFLPHQWR GR SURWDJRQLVPR FXOWXUDO GD VRFLHGDGH
EUDVLOHLUDTXHYDORUL]DLQLFLDWLYDVFXOWXUDLVGHJUXSRVHFRPXQLGD
GHVDPSOLDQGRRDFHVVRDRVPHLRVGHSURGXomRFLUFXODomRHIUXLomR
GHEHQVHVHUYLoRVFXOWXUDLVSURJUDPDHVVHLQWLWXODGR&XOWXUD9LYD
20LQLVWUR GD&XOWXUD*LOEHUWR*LO  LQDXJXUD
XPDSROtWLFD FXOWXUDO YROWDGD DRPRGHORGHJHVWmR FRPSDUWLOKDGD
WHQGR FRPRSLODUHV RV FRQFHLWRV GH HPSRGHUDPHQWR DXWRQRPLD H
SURWRJDQLVPRVRFLDO
$JHVWmRGR0LQLVWUR*LOEHUWR*LOIRUPXORXXPDSROt
WLFDS~EOLFDIRFDGDQDGLYHUVLGDGHFXOWXUDOHQRGLiORJRFRPDVRFLH
GDGHFLYLO(PXPGHVHXVGLVFXUVRVRPLQLVWURD¿UPDTXH
>@WRGDSROtWLFDFXOWXUDOID]SDUWHGDFXOWXUDSROtWLFDGHXPDVRFLH
GDGHHGHXPSRYRQXPGHWHUPLQDGRPRPHQWRGHVXDH[LVWrQFLD
1R VHQWLGR GH TXH WRGD SROtWLFD FXOWXUDO QmR SRGH GHL[DU QXQFD
GH H[SUHVVDU DVSHFWRV HVVHQFLDLV GD FXOWXUD GHVVH PHVPR SRYR
0DVWDPEpPQRVHQWLGRGHTXHpSUHFLVRLQWHUYLU1mRVHJXQGR
DFDUWLOKDGRYHOKRPRGHORHVWDWL]DQWHPDVSDUDFODUHDUFDPLQKRV
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DEULUFODUHLUDVHVWLPXODUDEULJDU3DUDID]HUXPDHVSpFLHGHGRLQ
DQWURSROyJLFRPDVVDJHDQGRSRQWRVYLWDLVPDVPRPHQWDQHDPHQWH
GHVSUH]DGRVRXDGRUPHFLGRVGRFRUSRFXOWXUDOGRSDtV>@*,/
S
$OpPGDUHHVWUXWXUDomRDGPLQLVWUDWLYDSRGHPRVD¿UPDUTXH
R0LQLVWpULRSDVVRXSRUXPDUHHVWUXWXUDomRFRQFHLWXDO4XDQGR*LO
SJULIRGRDXWRUD¿UPDHPVHXGLVFXUVRGHSRVVH³>@TXH
pSUHFLVRLQWHUYLU1mRVHJXQGRDFDUWLOKDGRYHOKRPRGHORHVWDWL]DQ
WH´³>@SDUDID]HUXPDHVSpFLHGHGRLQDQWURSROyJLFR´FRPSUH
HQGHPRVTXHR0LQLVWpULRSURS}HXPQRYRSDUDGLJPDSDUDSROtWLFD
S~EOLFDFXOWXUDO
23URJUDPD&XOWXUD9LYDPRVWUD TXH DV SROtWLFDV FXOWXUDLV
UHFHQWHVHVWmRPDLVGLUHFLRQDGDVjVORFDOLGDGHVHjVVXDVPDQLIHVWD
o}HVFXOWXUDLVGLVWDQFLDQGRVHGHXPDYLVmRSDGURQL]DGDGHFXOWX
UD$RFRPSDUDUPRVR3URJUDPD&XOWXUD9LYDFRPRKLVWyULFRGDV
SROtWLFDVFXOWXUDLVEUDVLOHLUDVREVHUYDPRVTXHVHXSULQFLSDODVSHFWR
LQRYDGRUpDLQWHJUDomRGHVHJPHQWRVGDVRFLHGDGHFLYLOEUDVLOHLUD
TXHDWpHQWmRQmRSDUWLFLSDYDPGDVSROtWLFDVS~EOLFDVFXOWXUDLV6RE
RVSULQFtSLRVGHDXWRQRPLDSURWDJRQLVPRHHPSRGHUDPHQWRR3UR
JUDPDSURS}HD LQFOXVmRGHQRYRVDWRUHVVRFLDLV6XUJLDXPQRYR
SDUDGLJPDQDVSROtWLFDVS~EOLFDVFXOWXUDLVDRPHVPRWHPSRTXHVH
UHYHODYDXPDFRPSOH[DUHODomRHQWUH(VWDGRHVRFLHGDGHFLYLO
23URJUDPD&XOWXUD9LYDUHVSRQViYHOSHODFULDomRGRV3RQ
WRVGH&XOWXUDPDUFDXPQRYRPRPHQWRGHQRVVDVSROtWLFDV2WHU
PR3RQWRGH&XOWXUDIRLHVERoDGRQR¿QDOGDGpFDGDGHSHOR
DQWURSyORJR$QW{QLR$XJXVWR$UDQWHVQDpSRFD6HFUHWiULRGH&XO
WXUDHP&DPSLQDV63$LGHLDLQLFLDOHUDGHUHFRQKHFHUHSRWHQFLDOL
]DUDVSURGXo}HVFXOWXUDLVGHJUXSRVHFRPXQLGDGHV
2 SURMHWR IRL LQWHUURPSLGR FRP D PXGDQoD GH JRYHUQR H
FULRXVHSRVWHULRUPHQWHXPSURJUDPDGHQRPLQDGR&DVDVGH&XOWX
UDQRTXDORJRYHUQRUHVSRQGLDjVQHFHVVLGDGHVGDVFRPXQLGDGHV
(QWUHWDQWRDSURSRVWDGRV3RQWRVGH&XOWXUDHUDMXVWDPHQWHLQYHUVD
2V3RQWRVQmRGHYHULDPVHUFRQVWUXtGRVSHORJRYHUQR2IRFRQmR
HUDQDDXVrQFLDRXFDUrQFLDGHEHQHItFLRVPDVVLPHPXPSURWD
JRQLVPRVRFLDODSDUWLUGHXPPRGHORGHJHVWmRFRPSDUWLOKDGD$R
LQYpVGHFRQFHEHURJRYHUQRGHYHULDUHFRQKHFHUHSRWHQFLDOL]DUDV
SURGXo}HVFXOWXUDLVGRVJUXSRV
&RPRFDQWRUFRPSRVLWRUHSROtWLFR*LOEHUWR*LOQR0LQLVWp
ULRGD&XOWXUDRSURMHWRLQLFLDOGRV3RQWRVGH&XOWXUD

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IRLUHWRPDGR$WXDOPHQWH3RQWRGH&XOWXUDSRGHVHUVXPDULDPHQWH
GH¿QLGR FRPRXPFRQYrQLR LPEULFDGRGH UHVSRQVDELOLGDGHV H GL
UHLWRVHQWUHJRYHUQRHVRFLHGDGHFLYLO0DVRPHVPRQmRVHOLPLWD
VRPHQWHDHVVHHQTXDGUDPHQWREXURFUiWLFRHLQVWLWXFLRQDOL]DGR
2V3RQWRVGH&XOWXUDVmRWDPEpPHVSDoRVGHPDQLIHVWDo}HV
FXOWXUDLVGRVJUXSRVGHHVFRODVGHVDPEDGHUDSGHWHDWURGHP~
VLFDGHGDQoDGHPXVHXVGHDVVRFLDo}HVGHPRUDGRUHVGHDOGHLDV
LQGtJHQDVGHTXLORPERODVGHDVVHQWDPHQWRVUXUDLVGHQ~FOHRVGH
H[WHQVmRXQLYHUVLWiULD785,127UDWDVHGHXPORFDODEHUWR
jVPDQLIHVWDo}HVDUWtVWLFRFXOWXUDLVGHXPDORFDOLGDGH3RUVXDYH]D
JHVWmRGRSRQWRpUHDOL]DGDSHORVSUySULRVPHPEURVGDFRPXQLGDGH
2VLQWHUHVVHVGRVSRQWRVGHFXOWXUDpMXVWDPHQWHIRPHQWDURSURWDJR
QLVPRHDDXWRQRPLDGRVJUXSRVFXOWXUDLVMiH[LVWHQWHV
6HJXQGR R 5HODWyULR &XOWXUD YLYD DV SUiWLFDV GH SRQWRV H
SRQW}HVGHGR,3($
23URJUDPD$UWH&XOWXUDH&LGDGDQLD±&XOWXUD9LYDLQVHUHVHHP
XP FRQWH[WR GH IRUPXODomR GD SROtWLFD FXOWXUDO IRUWHPHQWHPDU
FDGR SHOD YDORUL]DomR GD GLYHUVLGDGH GH H[SUHVV}HV FXOWXUDLV2
TXHRIHUHFHEDVHHVXVWHQWDomRSDUDHVVDDomRS~EOLFDGHFXOWXUD
pDFRPSUHHQVmRGHTXHDFLGDGDQLDFXOWXUDOHRGLUHLWRjFXOWXUD
VmRSUHVVXSRVWRVGDSOXUDOLGDGHGDFULDomRFXOWXUDO1R%UDVLOHVWD
GLVFXVVmRpUHIRUoDGDSHODQHFHVVLGDGHGHDPSOLDomRGRGLUHLWRj
FXOWXUDRGHVD¿RHRREMHWLYRp ID]HUFRPTXHDFXOWXUDFRQVWL
WXDGH IRUPDFHQWUDO DH[SHULrQFLDGR VXMHLWRHQTXDQWRFLGDGmR
SDUDJDUDQWLURDFHVVRjFXOWXUDGHPDQHLUDHTXLWDWLYDHHPWRGDV
DVVXDVGLPHQV}HVRTXHFRQWHPSODRDFHVVRjFULDomRjIUXLomR
j GLIXVmR j SURGXomR DR FRQVXPR j SDUWLFLSDomR H WDPEpP j
SRVVLELOLGDGHGHFULDomRGHODoRVGHLGHQWLGDGH,167,7872'(
3(648,6$(&21Ð0,&$$3/,&$'$S
$SROtWLFDGHHYHQWRVpVXEVWLWXtGDSRUXPDSROtWLFDFRQWtQXD
GHORQJRSUD]RTXHSURS}HDFXOWXUDFRPRXPGLUHLWRGHWRGRVRV
FLGDGmRVGDQGRLQtFLRDXPSURFHVVRGHUHRUJDQL]DomRGDFXOWXUD
23URJUDPD&XOWXUD9LYDFRQVHJXLXHVSDOKDUSHOR%UDVLOGH
 D  SRQWRV GH FXOWXUD$WXDOPHQWH R&HDUi WHPD
VHJXQGDPDLRU5HGHGH3RQWRVGH&XOWXUDGR3DtVFRP3RQ
WRV VHQGRSRUPHLRGHFRQYrQLRV¿UPDGRVGLUHWDPHQWHFRPR
0LQLVWpULRGD&XOWXUD0,1&HFRPD6HFUHWDULDGD&XOWXUDGR
(VWDGRHPGRVPXQLFtSLRV$R¿QDOGHRSURJUDPD
DOFDQoDYDPDLVGHPLOK}HVGHSHVVRDVHPPDLVGH3RQWRVGH

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&XOWXUDHPPXQLFtSLRV,167,7872'(3(648,6$(&2
1Ð0,&$$3/,&$'$
'HVGHDFULDomRGR3URJUDPD&XOWXUD9LYDKiGH]DQRVHP
MXOKRGHRSURMHWRTXHLQVWLWXtDD3ROtWLFD1DFLRQDOGH&XOWXUD
9LYDGHDXWRULDGD'HSXWDGD)HGHUDO-DQGLUD)HJKDOL3&GR%5-
IRL VDQFLRQDGRSHODSUHVLGHQWH'LOPD5RXVVH൵QRGLDGH MXOKR
GHFRPRD/HLQVHQGRDPHVPDSXEOLFDGDQR'LiULR
2¿FLDOGD8QLmRWUDQVIRUPDQGRR3URJUDPD&XOWXUD9LYDGR0,1&
HPSROtWLFDGH(VWDGRGHFDUiWHUSHUPDQHQWHSDUDDOpPGHGLIHUHQ
WHVJHVW}HVJRYHUQDPHQWDLV
1HVVHVGH]DQRVGR3URJUDPD&XOWXUD9LYDDVFUtWLFDVIHLWDV
SHORVSRQWHLURVVHJXQGRRUHODWyULRGR,3($VmRRVDWUDVRV
QRVUHSDVVHVGHUHFXUVRV¿QDQFHLURVSHOR0,1&HRSURFHVVREXUR
FUiWLFRGDVSUHVWDo}HVGHFRQWDV
 $6(;3(5,Ç1&,$60$1,)(67$d®(6(32/Ë7,&$6&8/785$,6&5,$'$61232172'(&8/785$5(&5(,2'$6$57(6
23RQWRGH&XOWXUD5HFUHLRGDV$UWHVVXUJHDSDUWLUGRFRQ
YrQLR¿UPDGRHQWUHR6LQGLFDWRGRV7UDEDOKDGRUHVH7UDEDOKDGRUDV
5XUDLVGH6REUDOHR0,1&HP23RQWRDEUDQJHDVORFDOLGD
GHVGH5DIDHO$UUXGD6mR-RVpGR7RUWR5HFUHLR6HUUD9HUGH2XUR
%UDQFRH3HGULQKDVGLVWULWRVGH6REUDO$LGHLDGHFULDomRGRSURMHWR
SDUDLQVFULomRDRHGLWDOGRVSRQWRVGHFXOWXUDYHLRGRP~VLFRJHy
JUDIRHHGXFDGRU5pJLV%ULWRQDWXUDOGDFRPXQLGDGHGR5HFUHLRH
DWXDOPHQWHFRRUGHQDGRUGR3RQWRGHFXOWXUD
2SURMHWRGR3RQWRGHFXOWXUDQDVFHGRROKDUDWHQWRHVHQVtYHO
GRFRRUGHQDGRUTXHUHFRQKHFHDVXDFRPXQLGDGHFRPRXPFHOHLUR
GHPDQLIHVWDo}HVFXOWXUDLV HFRPDDMXGDHDUWLFXODomRGH OtGHUHV
FRPXQLWiULRVHPHPEURVGHPRYLPHQWRVVRFLDLVFRPRDSDUWLFLSD
omRGR0DQRHO5RGULJXHVGD6LOYDWDPEpPFRQKHFLGRFRPR(PtGLR
6LOYD([SDGUHGDUHJLmRTXHGHVHQYROYHXDo}HVSDUDIRUPDomRGDV
&RPXQLGDGHV(FOHVLDLVGH%DVHQDGpFDGDGH(PIRLFDQ
GLGDWRDYHUHDGRUSHOR3DUWLGRGRV7UDEDOKDGRUHV37GH6REUDOH
DWXDOPHQWHpDVVHVVRUGR3UHIHLWR-RVp&ORGRYHXGH$UUXGD&RHOKR
1HWRHGH6HOLVYDOGR3HUHLUD/LPDOtGHUVLQGLFDOGRVWUDEDOKDGRUHV
HWUDEDOKDGRUDVUXUDLVGH6REUDO(VWHVGRLVWLYHUDPSDSHOHVVHQFLDO
QD HODERUDomR GR SURMHWR SRLV RVPHVPRV HUDP FRQKHFHGRUHV GD

EXPERIÊNCIAS E CRIAÇÕES DE POLÍTICAS CULTURAIS NO PONTO DE CULTURA 
RECREIO DAS ARTES, SOBRAL-CE 
KLVWyULDORFDOHLVVRIRLLPSRUWDQWHSDUDIXQGDPHQWDURSURMHWRVROL
FLWDGRSHOR0LQF
(PRSURMHWR IRL DSURYDGR WHQGR FRPRHQWLGDGHSUR
SRQHQWHR6LQGLFDWRGRV7UDEDOKDGRUHV H7UDEDOKDGRUDV5XUDLVGH
6REUDO 2 FRQYrQLR IRL GLYLGLGR HP WUrV HWDSDV VHQGR FDGD XPD
QRYDORUGHPLOUHDLV$WpGH]HPEURGHR3RQWRWLQKDGH
VHQYROYLGRDVGXDVSULPHLUDVHWDSDVSUHVHQWHVQRSODQRGHWUDEDOKR
DSUHVHQWDGRDR0,1&D~OWLPDHWDSDQmRIRUDFRQFOXtGDGHYLGRDRV
DWUDVRVQRUHSDVVHGRUHFXUVR
$VDWLYLGDGHVGDVGXDVSULPHLUDVHWDSDVGRSURMHWRIRLRPD
SHDPHQWRGDVPDQLIHVWDo}HVFXOWXUDLVIHLWRDWUDYpVGHSHVTXLVDVGH
FDXVRVKLVWyULDVGHUH]DGHLUDVSDUWHLUDVHVREUHDVRULJHQVGRVOX
JDUHV(VVDSHVTXLVDGHFDPSRIRLGHVHQYROYLGDQRPrVGHMDQHLUR
GHSHORV MRYHQVGDV FRPXQLGDGHVTXH ID]HPSDUWHGRSRQWR
GHFXOWXUDTXHRXYLUDPRVPRUDGRUHVPDLVLGRVRVSRUPHLRGHHQ
WUHYLVWDVTXHIRUDPJUDYDGDVFRPRXVRGHPiTXLQDVIRWRJUi¿FDVH
JUDYDGRU03$PHVPD IRUD FRRUGHQDGDSRU5pJLV%ULWR &RRU
GHQDGRUGR3RQWRP~VLFRJHyJUDIRHHGXFDGRUH WHYHWDPEpPD
DVVHVVRULDHRULHQWDomRGR3URIHVVRUH+LVWRULDGRU'rQLV0HORHGR
IRWyJUDIR+XGVRQ&RVWD
7DPEpPUHDOL]DUDPFXUVRGHVRIWZDUHOLYUHR¿FLQDVGHWHDWUR
GH UXDR¿FLQDVGHDXGLRYLVXDO ~WLO QRSURFHVVRGDSHVTXLVD IHLWD
SDUDRPDSHDPHQWRDTXLVLomRGHHTXLSDPHQWRVPXOWLPtGLDR¿FL
QDVGHSHUFXVVmRRTXHSURSRUFLRQRXDIRUPDomRGHJUXSRVGH]DP
EXPEHLURVHPWRGDVDVFRPXQLGDGHVTXHIRUPDPR3RQWRGHFXOWXUD
23RQWRGH&XOWXUD5HFUHLRGDV$UWHVGHVGHVXDFULDomRHP
WHQWDRDSRLRGD3UHIHLWXUD0XQLFLSDOGH6REUDOSDUDDFRQV
WUXomRGDVHGHLQFOXVLYHMiH[LVWHRWHUUHQRTXHIRLGRDGRSHOR6LQ
GLFDWR GRV7UDEDOKDGRUHV H7UDEDOKDGRUDV5XUDLV GH 6REUDO H DWp
GH]HPEURGHD3UHIHLWXUDGH6REUDOQmRKDYLDGDGRUHVSRVWDV
FRPUHODomRDHVVDVROLFLWDomRGR3RQWR
$SDUWLUGDVHQWUHYLVWDVYLVLWDVHREVHUYDo}HVIHLWDVjVGLYHU
VDVFRPXQLGDGHVTXHFRPS}HPRSRQWRGHFXOWXUDSXGHSHUFHEHU
TXHRPHVPRVHFRQ¿JXUDFRPRXPDUHGHRQGHDVGLIHUHQWHVPD
QLIHVWDo}HVFXOWXUDLVHVSHFt¿FDVGHFDGDOXJDUVHHQWUHFUX]DPHVH
UHODFLRQDPQRSRQWRHQTXDQWRSURMHWRFRQVWLWXLQGRDVVLPRH[HU
FtFLRGDGLYHUVLGDGHFXOWXUDOHDSUHVHUYDomRGDVSUiWLFDVHPHPyULDV
GHVVHVOXJDUHV

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6HJXQGRRFRRUGHQDGRUGR3RQWRGH&XOWXUD5pJLV%ULWRQR
tQLFLRGDVXDIRUPDomRR3RQWRGH&XOWXUD5HFUHLRGDV$UWHVGHVHQ
YROYHXSDUFHULDVFRPRVGLYHUVRVVHWRUHVGDVRFLHGDGHFRPRHVFR
ODVSRVWRVGHVD~GHDVGHOHJDFLDVGRV6LQGLFDWRVGRV7UDEDOKDGRUHV
H7UDEDOKDGRUDV5XUDLVGH6REUDOEULQFDQWHVHGDQoDQWHVGRVJUXSRV
GHTXDGULOKDVMXQLQDVERLVHUHLVDGRH/HUXi$VR¿FLQDVHUDPUHD
OL]DGDVQDVHVFRODVHQDVVHGHVGRV6LQGLFDWRVGRV7UDEDOKDGRUHVH
7UDEDOKDGRUDV5XUDLVGH6REUDO
$ H[SHULrQFLD GH FULDomR GR 3RQWR GH&XOWXUD5HFUHLR GDV
$UWHV IRL LPSRUWDQWtVVLPD SDUD R PDSHDPHQWR H UHFRQKHFLPHQWR
GRVJUXSRVFXOWXUDLVGDUHJLmRSRLVFRPDIRUPDomRGR3RQWRRV
PHVPRVWLYHUDPVHXVODoRVIRUWDOHFLGRVFRPDFRPXQLGDGHHHQWUH
VL23RQWRWDPEpPVHFRQVWLWXLFRPRDUWLFXODGRUHIRPHQWDGRUGDV
H[SHULrQFLDVHGDVSROtWLFDVFXOWXUDLVFULDGDVDSDUWLUGDLQWHUDomRGRV
DUWLVWDVFRPRSRGHUS~EOLFRHUHSUHVHQWDXPDH[SHULrQFLDTXHJHURX
FRQVFLHQWL]DomRGRVGLUHLWRVFXOWXUDLVDXWRQRPLDHHPSRGHUDPHQWR
6HJXQGRDH[SHULrQFLDGREULQFDQWHGH/HUXi3DXOR0DUTXHV
GD&RVWDRJUXSRVROLFLWRXj6HFUHWDULDGD&XOWXUDHGR7XULVPRGR
PXQLFtSLRLQFHQWLYRSDUDPRQWDJHPGDYHVWLPHQWDGRJUXSRSRUpP
QXQFDKRXYHUHVSRVWDjVROLFLWDomRGRJUXSR6RPHQWHDJRUDFRPR
3RQWRGH&XOWXUDpTXHRVEULQFDQWHVGH/HUXiWHUmRVXDVYHVWLPHQ
WDVIHLWDV
2VJUXSRVQmRHVSHUDPSHORVHGLWDLVGHLQFHQWLYRVGD6HFUH
WDULDGH&XOWXUDHGR7XULVPRGH6REUDO(OHVDSUHVHQWDPFRQGLo}HV
SDUDLQRYDUHIRUWDOHFHUVXDVPDQLIHVWDo}HV,VVRQmRVLJQL¿FDTXHRV
PHVPRVGHL[DUDPGHFRQFRUUHUDRVHGLWDLVPXQLFLSDLV3HORFRQWUi
ULRRVPHVPRVVHIRUWDOHFHUDPHKRMHWrPJUDQGHGHVWDTXHQRVIHV
WLYDLVFXOWXUDLVGDFLGDGH8PH[HPSORpRJUXSRGR%RL3LQWDGLQKR
TXHGHVGHH[LVWHHWHPFRPRPHVWUHR6U)UDQFLVFR%HUQDUGLQR
GH$JXLDUHHQFDQWDFRPVXDVDSUHVHQWDo}HVQR(QFRQWURGH%RLVH
5HLVDGRGRPXQLFtSLRGH6REUDORJUXSRpUHFRQKHFLGRSHORVWUDoRV
HFDUDFWHUtVWLFDVWUDGLFLRQDLVGDFXOWXUDGH%RLVH5HLVDGRQRPXQL
FtSLR
 &21&/86­2
23URJUDPD&XOWXUD9LYD WHP LQFLWDGRDFULDomRGHSRQWRV
HUHGHVGHFXOWXUDQR%UDVLODOpPGHIRPHQWDURVFROHWLYRVHDVVR
FLDo}HV TXH Mi GHVHQYROYHP DWLYLGDGHV FXOWXUDLV DQWHVPHVPR GD
FULDomRGHVVHSURJUDPD
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(PERUDDRULHQWDomRGRSURJUDPD&XOWXUD9LYDVHMDYDORUL
]DUHHVWLPXODULQLFLDWLYDVMiH[LVWHQWHVHVWDVSRUVXDYH]VmRPXLWR
GLYHUVDVHUHSUHVHQWDPLPSDFWRGLIHUHQFLDGRQRLQWHULRUGHFDGDLQV
WLWXLomR+iFDVRVHPTXHRSURMHWRGRSRQWRGHFXOWXUDpFHQWUDOQD
RUJDQL]DomRHFRQVWLWXLVXDSULQFLSDO±jVYH]HV~QLFD±DomRHIRQWH
GH¿QDQFLDPHQWRHQTXDQWRKiFDVRVHPTXHRSRQWRGHFXOWXUDp
PDLVXPSURMHWRHQWUHXPFRQMXQWRGHDo}HVSURJUDPDVHSURMHWRV
LQVWLWXFLRQDLV
1RFDVRGR3RQWRGH&XOWXUD5HFUHLRGDV$UWHV HVWH VXUJH
DSDUWLUGRSURJUDPDHGRFRQWH[WRGHFULDomRGHVVDQRYDSROtWLFD
S~EOLFDFXOWXUDOTXHGHVGH³>@SRWHQFLDOL]DLQLFLDWLYDVMiHP
DQGDPHQWRFULDQGRFRQGLo}HVSDUDXPGHVHQYROYLPHQWRDOWHUQDWLYR
HDXW{QRPRD¿PGHJDUDQWLUVXVWHQWDELOLGDGHQDSURGXomRGDFXOWX
UD(DFXOWXUDHQWHQGLGDFRPRSURFHVVRHQmRPDLVFRPRSURGXWR´
785,12S
23RQWRVREUHYLYHVRPHQWHGRVUHFXUVRVGRFRQYrQLR¿UPD
GRFRPR0LQFDWpDUHDOL]DomRGDVHQWUHYLVWDVQR¿QDOGRDQRGH
R3RQWRHVWDYDFRPWRGDVDVVXDVDWLYLGDGHVSDUDGDVGHYLGRDR
DWUDVRGDWHUFHLUDH~OWLPDSDUFHOD,QFOXVLYHRVDWUDVRVQRVUHSDVVHV
WrPVLGRXPDGDVSULQFLSDLVFUtWLFDVDRSURJUDPD
$SHVDUGHWHULQRYDGRQRTXHVHUHIHUHjDSUR[LPDomRGR(V
WDGRFRPRVDJHQWHVFXOWXUDLVR3URJUDPD&XOWXUD9LYDDLQGDWUD]
FRQVLJRSURFHVVRVEXURFUiWLFRVHTXHGHFHUWDIRUPD LPSRVVLELOL
WDPDFRQWLQXLGDGHHRÀX[RGDVDWLYLGDGHVGRVSURMHWRVGHVHQYROYL
GRVSRUFDGDSRQWR
23RQWRGH&XOWXUD5HFUHLRGDV$UWHVSRGHDWpWHUVXUJLGRHP
GHFRUUrQFLDGR3URJUDPD&XOWXUD9LYDPDVpFODURHODWHQWHDYRQ
WDGHGHFRQVWLWXtUHPVHFRPRXPFROHWLYRGHDUWHTXHQmRGHSHQGD
VRPHQWHGRVHGLWDLVGHLQFHQWLYRjVDUWHVeLPSRUWDQWHUHVVDOWDUTXH
DVPDQLIHVWDo}HVFXOWXUDLVFRPR%RLVH5HLVDGRV/HUXiH4XDGUL
OKDVMXQLQDVMiH[LVWLDPQDVFRPXQLGDGHV(IRLDSDUWLUGR3RQWRTXH
RVJUXSRVVDtUDPIRUWDOHFLGRVHUHFRQKHFLGRV
3HQVRTXHDVH[SHULrQFLDVGR3RQWRHRHQYROYLPHQWRFRPDV
SROtWLFDVFXOWXUDLVGR3URJUDPD&XOWXUD9LYDUHSUHVHQWDPXPHVWL
PXORHIRUPDomRSDUDDYLYrQFLDGRSURWDJRQLVPRHDXWRQRPLDSRLV
QDVFHDVVLPRVHQWLPHQWRGHTXHUHUH[SUHVVDUVXDVPDQLIHVWDo}HVH
UHFULDUVXDVSUySULDVSROtWLFDVFXOWXUDLV

Fátima Regina Portela de Menezes
5()(5Ç1&,$6
%27(/+2,$VGLPHQV}HVGDFXOWXUDHROXJDUGDV3ROtWLFDV
S~EOLFDV6mR3DXORHP3HUVSHFWLYD6mR3DXORYQS

%5$17/2SRGHUGDFXOWXUD6mR3DXOR(G3HWUySROLV
(/,$616&27621-2VHVWDEHOHFLGRVHRVRXWVLGHVVRFLRORJLD
GDVUHODo}HVGHSRGHUDSDUWLUGHXPDSHTXHQDFRPXQLGDGH7UDG9HUD
5LEHLUR5LRGHMDQHLUR=DKDU
BBBBBB12SURFHVVRFLYLOL]DGRUY5LRGH-DQHLUR-RUJH=DKDU
(G
)(55(,5$96$UWHVHPDQKDVGDHQWUHYLVWDFRPSUHHQVLYD6D~GH
6RF6mR3DXORYQS
*$5&Ë$&$1&/,1,1'H¿QLFLRQHVHQWUDQVLFLyQ,Q0$72'
&XOWXUDSROtWLFD\VRFLHGDG3HUVSHFWLYDVODWLQRDPHULFDQDV%XHQRV
$LUHV&/$&62S
*((57=&$,QWHUSUHWDomRGDV&XOWXUDV5LRGH-DQHLUR/7&
*,/*'LVFXUVRVGR0LQLVWURGD&XOWXUD*LOEHUWR*LO%UDVtOLD')
0LQLVWpULRGD&XOWXUD
,167,7872'(3(648,6$(&21Ð0,&$$3/,&$'$&XOWXUD
YLYDDVSUiWLFDVGHSRQWRVHSRQW}HV%UDVtOLD')
/(-$12533DUkPHWURVSDUD$QiOLVHGH3ROtWLFDV3~EOLFDVDIXVmR
GHWH[WRHFRQWH[WR&DPSLQDV63$UWH(VFULWD
181(6$3RUXP³GRLQDQWURSROyJLFR´SRQWRVGHFXOWXUDH
RVQRYRVSDUDGLJPDVQDVSROtWLFDVS~EOLFDVFXOWXUDLVI
'LVVHUWDomR0HVWUDGRHP$QWURSRORJLD6RFLDO±8QLYHUVLGDGH
)HGHUDOGH*RLiV
5,%(,52($$SHUVSHFWLYDGDHQWUHYLVWDQDLQYHVWLJDomR
TXDOLWDWLYD5HYLVWD(YLGrQFLD$UD[iQS
58%,0$$&3ROtWLFDVFXOWXUDLVQR%UDVLOWULVWHVWUDGLo}HV
HQRUPHVGHVD¿RV,Q58%,0$$&%$5%$/+2$2UJV
3ROtWLFDVFXOWXUDLVQR%UDVLO6DOYDGRU('8)%$
63,12=$%eWLFD7UDG7RPD]7DGHX%HOR+RUL]RQWH(GLWRUD
$XWrQWLFD
785,12&3RQWRGH&XOWXUDR%UDVLOGHEDL[RSDUDFLPD6mR
3DXOR(G$QLWD*DULEDOGL

EXPERIÊNCIAS E CRIAÇÕES DE POLÍTICAS CULTURAIS NO PONTO DE CULTURA 
RECREIO DAS ARTES, SOBRAL-CE 
1RWD
 2HVWXGRTXDOLWDWLYR VHGHVHQYROYHQXPD VLWXDomRQDWXUDO p ULFRHPGDGRVGHVFULWLYRV
REWLGRVQRFRQWDWRGLUHWRGRSHVTXLVDGRUFRPDVLWXDomRHVWXGDGDHQIDWL]DPDLVRSURFHVVR
GRTXHRSURGXWRVHSUHRFXSDHPUHWUDWDUDSHUVSHFWLYDGRVSDUWLFLSDQWHVWHPXPSODQR
DEHUWRHÀH[tYHOHIRFDOL]DDUHDOLGDGHGHIRUPDFRPSOH[DHFRQWH[WXDOL]DGD5,%(,52


